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A BUYER OF COTTON

liqflldfltlOll of Pisnppointrd
Bnllfl Tftils in Break the

Mnrkct.

lAKIXGfl BY HPIXNKRS

Is
Ahr.it ill fiat wn be said of yester-narro-

market In vtton la that
v. oral bulll sold out their holdlne
n.l thai the offering were taken by

new bayeffl "no rep-1''- , which seemed
t ol deal of foundation, waa

to feol that ltusslsn Interents
viujtlit freely of contracts on the morn- -

g line, BoRM of the sales were In

Kit blookl Olid tlicv were snapped up
Without affe'tiiiK PriOHi

One feature of yeatorday'e news waa
the Improved charncter of Southern spot
egrtces. Tiiere appears to be no weak- -

MM sliywhere and it looks as If there... i . v, - . . .

. ..f ii,-- who hav.. anlS ihuj
s a T.iiriy anequato onse to any

Mk holding! that might be hanging
ever (hi rn.irl.ot,

A Mfmphll report ntated thht the
Olnnsri Asmx-Utki- placed the

amount of (Tinned to November H
tt fcTIM- hales, liins are said to be
running only two or three days a week

IMUiy localities, without Doing very
My on these days.

P. gardlng the argUIMnta that
will not be large enough to

takr re of the present crop with the
firry over from last season one of the
tocui Cotton statisticians has the follow-
er to pay :

"Only three tlnvs In history have mill
til : l UP to November 12 been as lance
u this year. These three years were

tr,-lt)- tl and lflt and thus far our
tsliiiiff.1 are 16 P r cent, of the a erae
tkinKt ol those three years to date. n

T". t;klvr thus far this year are from
It t" 50 par Ctnt lancer than any other
veer except th se three. If we continue

o take !'i per cent of the aventre of
ho, thro large years for the balance

sf th sr.i"n our final figures on takings
sill be 14. "00 hales.

"If, an tho lears claim, our takings
t (ha Ind ol this season will only

I2.000.00u bales, then the taki-
ngs after November 12 must foot up
Mtt.00 bales, against 11,171.000 for

h same period last year. 10,(71,000
It tig tha eatne time In 1913. in.7!5.0nn

k"T thta date In 101J and 12, 130,000
ufl.r tliis date In 1011,"

Tn other words, spinn'rs' takings for
'o rt' of tne year would have to be
it to I per cent, leas tlian In any year
iur;ME the past five.
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Thtloeal market for spot was quiet.
N pumit decline; middling, h.toc. Southern
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ftp L:v rpool market opened yuiet. Thnre
rH inquiry in spot cotton, with?!.; points decline st I.0M Sales, lo.eoo
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tlos-- II ady.
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THE SUGAR MARKET.

eiir of licet Product Is a Pe- -

pressing factor.
- th nf new bui'ineNB tli local

for raw ic.ir remained
ntati ni tor cost ani frelgnt,

J ('Vial to 1,09c. for centrifugal M
nert oils of tlie market was
s - said that sugar was being

(red o r pneei an i might h- - oMained" rrn ft level Ri fitters seemed to be
I'll ii;, ... !ith riw sugar, for ttis time
'' - nt, md thsy wsra not asspoaad to

hsoflned Mlgar was r

tin" franulatsd. bin tha
sa vers light, as best sugar, it

in onered at oonslderably lower
lj?ai i .. uar was quoted at t.7,'.c. in

market r..r grannlatad, and it was
'y rmnU nearby but out of the
Jr it co j i be bought al even lower hgures" hi ' best on ills market and s

" - lemai wen- tiw daprssstag far--
s iald that the question of

r1"' ' lor cihan nigaf was still s
i' 'it in ilia msrUet. as ocean

searoa,
TUl market for nlgur futures was weak

' i at a lint decline of
0 Ixings fold freely on the

rBW market aisi. as prunes
losi orihrs were encountered.'' I hs day were U.0M tons."e--. follow:
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GOSSIP OF WALL STREET.

Humplnw at the Ton.
Rrl mail a MW liinh ClOSO, It also

Old within mi olRhth of the prevlolN
Wp of 14 s. made on November 1 lust.
In lad Eric had the appearance of
Dumping at the top all iay. Tnidlni
was n a very heavy wale and several
M llngle buying orders with cxe- - uti'd
RptCUlMOrt who have been watching
the market closely were Impressed with
the sizo and perslsteme of the demand
They Mid (Mi the stock was hard to
buy. tlosslp of the Street wan that In
forests prominent In the market on the
recent advance from around 30 were
raMBUmukMIng the stovk. An Impres-
sive feature about the market in Erie

the manner In which tho rise has
been maintained. This rise was both
extensive and swift. Krle In widely held
and a great deal of utot-- must tsavo
millA lllirknl . MHMMlM
of thl advaj.ee both from speculator
who boUKht lower down and from out
side eour-es- . Hut In spite of this and
the recent uneettlement In gWlWUl ni.r-- I
ket conditions there has been no reaction
In Erie worth epeaklTia; of. That bust-- I
(rests a broad demand for th stock,
The failure of the nrst preferred to maln- -

tain Its usual parity toward the common
has been tmrlter of frequent comment
The first preferred hsa been rather oon-- !
tlnuoualy for sale around the present
level. The latest explanation of thin
phenomenon Is that It represents

- ........ . .

Alaska Gold.
Alaska Gold has been sliding off stead-

ily for a king time. It Is now down
from nn extreme high of 40' to 27. The
stock has not been violently weak at any
time, but the disquieting feature has
been the persistence with which the sell-
ing has kept up. Yesterday the poor-
ness of the demand was rather more
conspicuous than usual, resulting In an
extreme loss of 2' points, practically
all of which was maintained at the
close. The assurances of the manage-
ment that the company's troubles only
amount to a few months delay In the
full realisation of previous hopes have
not been entirely successful In removing
doubts. The rise and fall In Alaska
Uold have been typical of a market for

mining stock. Such a market Is dif-

ferent from a market In Other classes
of securities. It la more likely to go to
extremes in both directions.

Only II II.
A good deal of criticism Is heard of

the action of Steel common, practically
all of It of bearish character. It Is
complained that the atock "hulls hard"
In spite of a vast amount of very favor- -

able news from the Industrial centres.
The professionals who have been gen-- I

erally out of favor with the market say
that the market Is full of stock all tha
time and that a lot of stock has be, n

turned over around the level with-
out any Important advance In prices.
The implication Is, of course, that a
process of distribution Is going on. Hut
Oik new feature of the market in Steel
has been the falling off In activity. Com-
pared with the markets of a week or
two ago the business In Steel has been
Insignificant. The turnover in tho big
aoecuUkttoa leader instead of being a

.,-- . ,, . Sftti ,,f the ilav's to'.al
business is half Us usual proisir- -

tlons.
Speculation lias gone out of Steel for

the moment anil Into something else
In tho meantime the only feature of
the stock is Its comparative clulness.
It may appaur weak, but until activity
expands it would probably be unafe
to utuioh too much Importance to the
fluctuations. There have been several
Occasions' In the recent past when Steel
fooled the bemf party In the matter of
reactions b simply becoming dull when
It ougiit to have been wrak on technical
conditions.

ncthlebetn steel.
There was quite demand for

lehem Steel at the the price
jumping to 41M, ai compared with a
low of 414 and a rtaaa of i;3" on
Tuesday. Not .ill of th" rise was re-

timed at the end of the day. but the
not gain Waa 10 Vs. points, Again tiie
tendency for the stock to grow
more active on the advance Around
600 tlie rOOOVOry has about paid for the
reoent break. The course of the stock
from now on will probably be consid
ered significant. Men who have moi.
than a merely academic Interest i the,
market ass. rt that the break was ilu"
tc superficial market conditions and
that has not affected the real situa-
tion. The stock h"s been Handily go-

ing out of tha Street all the while.
Members of one rtrm have been tailing
their friends tint they have positive
Information that practically ail of the
stock going through the transfer of- -

floes for some time h;u been put In tiie
names of two dummies In other W nlM,

the eituatiori in retard ti Beuueiiem
essotlv Hit; revorae of that in the new
oonibliMu. :. In tt,e first raeo John
liw ainl Hill Smith nre huylns;. the
stock; lu the second the buyers kre
Tom, Dick anil llHrry.

Past Esperlrnce.
Hmwraui'i lulter says: "lli.it student

of conmni"s uid tlna.n.'ie wflO ntt hi. I

aawumeate solely on thi le!nia or paaa

exirienc eaji toac.i aa inuim. nes-tur- y

Ima neveir 1uned anytMnsj like

thai wliiiih we ere DOW irotnfr throuBh
An entirely new et of TremlstH ci-fro-

ue. We must be prsWttOal anil
not lose our Insula, for we nre In tho
midst of " '''a-- apaouhUton in wWch
there are likely to otvur reeVOtsOfll

to tlie size of the siieculat Ion

our banks and laMikaia are i'18 braak- -

waters In 'he Hituxtion. Their OOnaerVa-tta-

la tho safety valve anl WTSWI they
tell tlione are vnrn inir the stocks
that otJy f'U par cent, will be loaned on

this or that Issue it Is because they arc
lOOklnS Into tha future, and their
tion roe.s lar ivwsni praiwin.
foundation and srreaier eteWIHy. If WO

work along the sttme linos reactloTia wpl
! m HAhi b.,1 r.,i.come mm ireiiew

lowed iy danaasa If we make
proiier use of the opportunity that our
peculiar position affords us there will be

plonty of prwirity for nil."

RAILROAD EARNINGS.

Uleaourl Paalda gyetem
fau ,lintiirf.s

neeenn week Nov. . II. S1.0O0 tne. JtSl.nnn
July M.a,(r Dr. 4IS,O04

t i.oui. lautliweetarai
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From July 1 4, ooo. nr. Inc. IMS. (14
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Live Stork Market.
WKliNKSHAY, Niivemher 17

a. gaiate ol beevN eere II9 neeo, .n- -
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I feYi II u!la hi HtfMlei QOjn a'
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tod Mm Ottllfl 11 lf.590W'tB; eonmipfi t"
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hnus lamb at IT.IO0M Per MKIM,

Italpta of hngst werii I, A 98 tn id. In
rludlng about half car for the market
Keeling wiMik and will ie41 lower. Totintry
dretaaed hogh Nteady at Ho. i runailng
pipe at Hf ia

Ai.7A4 1 ati r th market. eain eere
- 1,1 Jltn rather eaitler feeling (or all
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It 10: graaeere al Mjff.S'TJl yearllng-naptratlo- n

inalniy at lUtK.f'O. lty dreaeed veal
a P lb up overrTleht, and early alow at 1S'( lc ; country dresed ut
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YEAR'S STEEL ORDERS

CROWDED INTO WEEK

Lnfgi Independent Concorn's
Business in a Frw Pays

Equal (o That of idh.

The New York Central railroad has
placed a contract for 1 00.000 special
chilled Iron car wheels to be utilised
In the cnisvtrucllon of freight cars for
which contracts w re placed several
weeks ago. Heavy contracts are nlso
reported to have been placed for steel
rar axles. A plant In thin State Is said
to have secured the business.

it is animated thai nbout no.oon tona
of nrmor plate will be required In the
son a ruction of the two On) tad states
battlaahrpa, for which tenders w. re made
yesterday to the Navy lepintment by
the Carnegie, Mldvalo and Hethlehem
steel comjiiiilrs and the I'ltUebunr
Serew-Itol- t Company. In addition about
S.iOfl tons of Structural steel plates and
shapes will be used for the hull und
other of the two boats.
Bldg were received yesterday by the
'iovernni nt from the' New York Ship-
building Company, tlss Newport News
Shipbuilding and Iry I)ock Company
and the Kore ltlver Shipbuilding t onv
pany. The latter submitter the lowest
tender 7, 229. ron for one boat. All
of the bids were referred to the techni-
cal bureau of tlie navy. Three (lovern-men- t

navy yards nlso submitted esti-
mate on the coiifrtru.'tlon of one of the
battleships Tho Philadelphia navy
yard submitted the lowest tenders, which
were rt.lll!.427 for turbine and fi,774,-14- 4

for electrically driven ships.

Tl.e rennsylvanin Marine and Ord-
nance Castings Company js the name un-
der which it is proposed to oonaoUdats
the PennsMvanla Steel Castings Com-
pany of Chester. Pa., sutd the Italdt
Steel Company of New CasUe, Del.,
Which eomptUllM were recently

by Philadelphia, New York.
ton. Pittsburg and Baltimore interests.

As an Indication of the of
business still being transacted In steelproducts it may be not" t with interest
that last week tlie New York oftlec of
one of tin. large Independent steel com-panl-

booked contracts which In money
value amounted to the Ual sales made
by tho New York office during the en-
tire year nt isi4 Contracts ore still
pending which may be closed during
the current week that may . yen eclipse
the astonishing record of the previous
week. see

The Southern Pacific Railroad ns a
protective measure has definitely . osed
for in.nnn tons of standard seel .on
rallls, and has secured reservation. It Is
said, on the heavier tonnage reported to
have been i old hist week. The distribu-
tion of the latter. It Is expected, will be
announced within the next few weeks
Most of these rails will probably he
rolled at i ill, ago and Knsley, 111. The
N w York, Ontario and Western Rail-
road will probably confine Its rail pur-
chases t,, the BathH)tiem and Lacka-
wanna steel OOmpeniee, higher freight
rates debarring other Eastern nulls
from participating In this contract.

The d mand fop stoat making Iron con-
tinues active in the Baal and prices
are steadily rising. One Lehigh Valley
fUmace recently took n contract for

.000 tons of basic Iron at $11, de

livered In eastern Pennsylvania, for
shipment running over the first quarter
of nasi year. The American Iron and
Steel Manufacturing Company is now
In the market for 10,000 tons of basic
for delivery over the iir.-- t quarter of
next year. Furnaces arc extremely In-

dependent, eome of them demanding $10
a ton f,.r such delivery Uie eastern
Pannaylvanta furnace interest has sold I

the capacities of two stacks, now on
basic ore. and Is on the point of putting
In another stack If bualneaa pending
for basic Iron Is secured. One eastern
Pennsylvania furnace is said to be
actively competing for foundry contracts
and shading the prices of other makers
50 to 7.',c. a ton. Another sale of l :,nn

tons low phosphorus Iron was made at
$.io i.y an eastern Pennsylvania furnace.

' ' '
The a'lied European novernmews,

tiiroiurh special aaentai and otherwiaa,
continue actively in th market for war
munition., and domeetto manufacturer,
of shells rtoeed contracts yesterday for
about 10.000 t"tm of round ateel iwrr
at tc per pound for ahipment over
the first half of nest year, it la umier-tloo- d

tint these Hherj arc for tii From i

Government. Another Inquiry tor uhout
6,00'' tons of round bare for export to
France was put out yesterday, anil utill
another Inquiry for about 10,000 ton. of
liars le in the market for shipment to li

I'.rwit Britain, Several .mall loin of
rouu.l steel bare for projectiles, run-nln- a

from l.non to :.()00 tons each, have
been taken by an Independent nteel com-

pany In the l'lttaburg district nettinK
3V,c to 4c. oer p. .unit. A bid waa made
reeteraay on l.ooo tons or larae rounos 5'i
equivalent to about $Mi per ton.

Tbe British Qovemmenl is etui (eeu- -

lnK to place o. contract for ordnance with
American manufacturer.. One Inquiry
yesterday was for heavy cannon Two
add.tion.il contracts for shells, steel and
forelnfa, eailinej for the expenditure f
IS.tyOO.OnA to Sl.nnn.fino each, are under
negotiation, Moal of the larger Inqulrlea
are .aid to be for export to France.

The American Sheet ami Tin Plato
Comoany Is reported to have taken on- -

irn.-t- for beds which will take up ile
entire capacity for the nnu three montha
The National Tube, Company has alo
made similar sales, largely for export.
Thee latter contracts, bowevct, were
closed earlier In the month, before the r
United states .teei rronuois ipani
wiibdrcw from the market, as a re-

sult of heavy demand for black sheets,
premiums of fl per ton are being paid
for No. ii. Pittsburg reporting soma
sales aa high as iHc ilalvanlaed .heeta,
beoauaa of the continued rlea In spelter.
arc beitiK he'd ftl 4o, to J.lliic er iound
f. o. b. Plttaburg mill

IQmI Totingatown, Ohio, received Mils
raaterday nn l n 'j 7 tona of B, s, in iuk 13
iiii h cast Iron pipe. The city of Toronto,

int., will r Ive tender, on November
23 on 8,6011 nm of :i to 19 Iru'li cast
pipe. " P, Wood & Co, aubmltted the
iuw.t tender to the Now York Depart- -

ment of Water Supply, 'ins and ICIeo-- 1

tilrlty on tuns of " Inch cat Iron
i,:pe, the bii being IS6 delivered,

The Ni-- York. Ontario ntui vVeatern
Ballread ' In market for r,no freight
mm. The Philadelphia and Reading

rioned lor twenty paaaangat
coaobea and tn" combination paasenaer
and exprssa eara and 600 freight ''ars
with Harlan A Holllnggsvorth

Tim New Haven Railroad la
In the mnrkot for twenty inlllt r.irs Biul
nrty refrigerator i ire

The Carnegia BUel Company Iioh ad
viutoad prleaa on structural bar. to f ? j r,

ami plataa and ahapea to 11.10 baae
Wavmiy wareliouae, Indaparalant ateel
companies have been holding al $1,80
ba.si' for liars hh wall on for Jiliiton atul
ahapea. The mill price continue, wtrong
at 11.10 base Plttaburg and sales In tha
Haat have bean made on tho baal. of
11,15 baae I'lttaburg for .hlpmant next
month and tor dellverlea running into
the first quarter of next a ir..

ICuropean aganti of Amarlean mar
pliant foul operators cabled Itvqulrea for
j,000,0f0 lima of bituminous coal, bul
unfortunately the daattnaltoii v.i,h omit"
tod. The intiulriea come from acotiand,
Nuincroij. Iniiuiruf tor anlliracitu oul
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Executor Trustee
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The Farmers' loan and Trust Company
Noa. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York.

LONDON, 16 Oookipv St., & W. 20 Old Broad fltroet, CI

PARIS, 41 Bonlorard Hansamana BERLIN, 08 TTntor den Linden, If.7
Travelers' Letters of Credit. Foreign Exohange.

Administrator Ouardiai

S. S. KRESGE CO.
New $10 Stock

PgW, it Any, Nitrite Service. Pnilroad. or Industrial Corporations
have records lor stability and healthy growth that compare favorably
with the record of the S. S. Kresg. Co. during the past seven vears.

f or instance, since December, W09, Sales, Profits, atul Earnings
have increased as follows:

Profits, 382';, Increase
Salsa, 291';, "
Stores. 228 ,

The Company now operates 1.18 Retail 5c. & 1V. Stores, transacts
upwards of $20,000,otx eross business, and earna approximately
$1,500,000 annually.

Full particulars regarding this successful and conservatively cap-
italized company are set forth in our new Circular.

Write for Circular Xo. 10 M. 8,

MERRILL. LYNCH & CO.
Seven Wall Street

NEW YORK

Ttltfkon
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DAILY TREASURY STATEMENT.

WASHING. TON Nov. (7 tiitrnifnt ol
tha raoalpti and dlfburaamanti ol tha Traaj
ury 11109 1!

Tills mo risosl rr
Raoelpti 111,710.101 Ittl U ln.l

nil Ml. Ill 1 46.7SS.SSJ 80u,slT.a69
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hank. IM.44l.0tl
Deducl current in, inline. i,7,sir,.iiii
Npt batanea In tenaral fund 169,311,0)4

RBSBRVI rUND
Gold oola and bullion 1111,1)0,111

it . r r mu,
Co rnwm oulatatidint oarttnoatai l,ot7,l)t,ISI
irsiHl mini ' ash assets 111 Treasury s.r:.7.ani,si

I ll . I ii in llmise 14 1, 4 m.

The tutiit i tnr ihiiios in the

Penobscot Building
ETROIT

Rirtor 9377.

EN BLOC
OLD MTOCB.

L

NOTICE IS HEREBY CIVEN OF
THE LOSS OF FIVE (5)

Railway Steel-Sprin- g Company
Fir.t Mortgage Five Per Cent. Gold

Bond. Latrobe Plant
Nos. 3l, UT, 38, 39 and 40, for S1000
each, iliited January 1, lltOti, g

January 1, 1I'J 1, with coupon
attached payable July 1, 1915, and
lubaequant dates.

Payment upon these bonds and
the coupons thereon has been
stopped.

If found communicate with

Girard Trust Company
(representing the owner).

Broad and Chestnut Streets,
Philadelphia, Pa.

DesMoinesElectricGompany
First Mortgage 5 Bonds

Amerlcsn Trust uempMy, Boatoa, stasaa.chuastta Truataa under n Indenture atTrust with tli Daa Molnm Blectrio t orn
piiiiy ,1m i i November I, idom, aerabr eivwnotle. ihat n nolda tha um c,r Twenty
Thouaanit Mn. iinn.ird Twelve hi .j

lv liars (110,111.11) (er ,h pur
rlune of Urn Morlgsga tit Bond, of Hieill Dm llolasa Rleotrld rmupiiii' lue,iuii'ir end secured bi nia Indenture ofTruat. and that ,':ii.-,- propoaala offerinL'.,it iion.i. to iii amount of said orsny p.trl thereof .nclorsed rrii.,.i i,,,'ll 1. Mohim Blertrt. I misn llr.tMortsssr lle Peree.l, Hon, Is" wtll b.received si tha enlc ,.f ih undarstgnad,
r.ii atata gtraal. Boeton, Mass., unMi noon'
November I'm The rlnlit I. reaerre.i '

hy the .snlil Trustee t rrjeol .ny or .',r.ii i.sln.
AMrKlt'AN THI T COMFAMTi Tru.tee.

By C H. BOWBW, e ret.ry.
noaton, Kovemnar 4. lii.

To AfMK OK MB N'T Pr.AsSTRR COM
PANY. "ti II II null tiorporationi Tht undtr
tflttUi TruvtM in thu iiinrtiffigf from your

Company dated July 1, 910. rtcordtd in
tho i itn- e if tha I'ounty Cltrhl of thCounty of Albany, Man- - of Wyomlt.fi In
Honk r UortnfM, ptga 81. Ivan lospcurt an ftuthorliad laaua of 1 1 00. 0000Q
pur vain of bonda, haraby fjvfa notloa oftt intentt. .n rofiufi .m Truotto utidar

ai ntortajasfa; auoh raalgnfttlon to take
affect Dace inner in, ltlu.
COM M 'N KALTH THl'HT COMPANY

Of felt, lOlllfa. MO t
Hv J V HY UNi;s.

IP 1

FINANCIAL NOTES.

Hayd.n, gl ne A i'o. an. I Blaetrlc Bondan. Share C mpany lime purehaaad th
) ' , , tee of th James Osmpball esitate offt I... Ills 111 11,11 Kecurltli I Mork.
u iiioiintlng to 4 J, MiO rlmri'e.

Tha Oonaolldatad Copptr t'omnsny hoirullftl ull Itn ins up of convertlh; in.niU mof Daeamber II nast. Eionda r,n art4.ipravlouo to ti booka aloilnf for tha Da
camber dlvldanda on tha itooh in obtain
tld Uivt.ionds.

a i K me Mini ft tha dtrat toro ol th'Corn Batotiant;a Hink yeaterday i raaoluHon whs paaaed to open h branch "n thenorthwoal portiar ol ford ham rood .niUtoatur iivfinif Tha Bronx, to t, known
ni the Corn Rwhonfa Bank, Cord ha tnHranh Thla will makp tho thlrtyalxth
brant i nl ha Corn Dachonfo Hunk

Tho (luoranly Trual fumpatiy .f Now
Vorlt Kidder. aabody tic, nrr olfor
in it tha unaold balttnca of 11,000,000 Butta
Anaoondi und Ponlflu Railroad company
flrvt niortauao R par tent, bondfi dua 144!
al RTH lettaraot, ut which prloa they
yield about 6 per oant, Theve bond-ur- afuarantted, prlnolpo)! and Interaat. by
tha Anot'ondo 'oppar Company, wnlohmnpa ny hoi no funded dabti

4'. II. Mirl..) Qiills Kedersl niis.r.
Ola rtMii'c H Mm'kiiy Iiiih i.- iun.-.- an
dlrautor and vlttaorealdent of the Pad.

r'uatorn Houae ireaterday wars l)0l,era suuar Refining Company, it whh
810.44. of which 1811,118.11 wiih for njer-- 1 laarnrd yaaterday tiiat Mr. Maokay'i
rhandtsa withdrawn front bondsd irapa. resignation tooh plana aavaral montha
hoaaaa and 8d72,178.18 for raoanl lm Iggo atd thai he a no longer iniiected
ii,i tattoua. with ths business of tne compuny.

Subject to Stic or Chtnge in Prices We Offer the Followinn

Municipal, Railroad and Public
Utility Bonds

The behavior of high grade bonds during the past few weeks indicates
that the buying power of the United States has overtaken foreign liquida-
tion. Present prices of standard issues offer unusual investment opportunties.

MUNICIPALS

AMOUNTS RATE

$200,000 New York City 4
100,000 Parry County Ohio 5

250,000 Lot Anflea, Cal. S. D 42
100,000 King County, Wash 5

300,000 Nashville, Tenn 5

100,000 Cumberland County Tenn 5

RAILROADS
RATE

& St. Paul Gen 4
R. R. Gen 4'2

Short Line 1st 42
P., Minn. & O. Deb.. . 5

Ref. & Imp 42
Ry. Con 5
C.,St.L.,N.O. Jt.latRef . 5

Short Lfne Ref 4

PUBLIC UTILITIES
RATE

& Elec Co. Unif. & Ref 5
Ry. & Lt. Co. Coll. let . 5

Pr. & Lt. Co. lat .. . 5
& Elec Co. Gen. & Ref. 5

Pub. Service Co. 1st. ... 6

AMOUNTS

Y.M.C $100,000 Chic, Mil.
Y.M.C. 100,000 Pennsylvania
Y.M.C 100,000 Cleveland

100,000 Chic, St.
Y.MC 100,000 N. Y. Cent.

100,000 Southern
50,000 Ill.Cen. A
50,000 Oregon

AMOUNTS

$ 50,000 Cal. Gas
50,000 Tri City

100,000 Southwestern
100,000 Pac. Gas
100,000 American

Y.

M.

C.

Particulars

N.

Boaton Philadelphia
steer Co.. lec I all Cbaatnul St

Invntment
Investment

Connecticut

issues

W. Halsey & Co.
Wall Street, York

4.23?5

4.8757e

Detroit

itiH'kholilvr.

Phllad.luntai

atocaheildat.

Why American Bankers Believe
in the

Anglo-Frenc- h Loan
Government securities always investment

premier security countries
centuries have greatest financial

security payment principal interest
greater than possibly municipal, railroad industrial
corporation other country.

purchase notes a yield basis
opportunities that epochal have

investor.

for It tpitomites
imestmrr.: r,: Anglo-Fren- ch

William P. Bonbright & Co.
Incorporated

Wall Street, New York
Philadelphia

London
P. Bonbnht &

New

Telephone Broad 3383

RESERVE

WrTSst Are Proposed r.lrrllon
as Director.

risrrs jay, paaerva nieciit of tha ir"i-ri--

lleaarva Bank of Vork, sent
cut yaeterda of candidate!
for election ns directors of 'fit reserve
bank of thla i ths neat

nr. aa followa: For Plana A

iiirortor, H, H Krankiln
i,uuke, jaMi w. Place, r M Van
lieuaaB P, U. Woodward r'oi Claaa
h. director, Janigg W. j, ami l
;is R. I'almer.

Legal fer Savin Banki in New York
Legal for Savingi Banks in Mm,
Legal Investment for Saving. Banki in

of one or more of these sent on request.
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Boston
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Bureau
November 18th

26 Beaver Street. New York
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Noy.mhrr i, lr.Till: ll' i.MtH Ol' 111 It BP POItH
iiii. day declared a quart. rl) illvldsnd of
i mi Prsforrsd a dlvldiipd of

an '..III in. .11 SI,,, ll ,i,y,,!ils un
3. 0 1 a. tu of U.i'.mber

I 11, Hli, r, A. OlLUUt'UUAsUi Soci.tai,.

MIDVALE STEEL
& ORDNANCE CO.

First Comprehensive
Authoritative Statement regarding
this Industrial Combination

DAILY FINANCIAL AMERICA

York News
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liowai),

Bulletins

INT DUI MELD
J & 1965

M & 4.30?;
J. & 1918-5-2 4.375
F. & 1935 4.40
J. & 1922-3- 9 4.50
J & 1955

'npt. 19351

DUF. YIELD

I & . 4.30
& D 1965 4.42

A. &0. 1961 4.50
M. & S. 4.70
A. & 0. 2013 4.72
J & J 1994 4.80
J. c D 1963

J & D. 1929 5.10

INT DUE YIELD

M V N. 1937 5.20
A. & 0 1923 5.25
J. & D. 1943 5.60
J- - & J 1942 5.65
J. & D. 6.00

St. Louie San Frencisco
f,te Security BWt 424 '.lirorsls St.
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have ranked as the safest of the
world, and this is the of the two which for

been among the nations of the world.

The for the of the and of this loan ia
can be offered by any

in this any

The of these of nearly 5: t is one of the
most notable current events created for
the
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